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Business Activity for the 4-week period ending June 
16 was down fractionally from the previous 4 weeks, but 
was 4 per cent above the corresponding 4 weeks in 1955, 
and for the first 5 months of the year was 3 per cent 
above last year according to the New York Times activity 
index. 


Freight Car Loadings for the same 4-week period were 
up fractionally from the previous 4 weeks, were 1 per 
cent above the corresponding period in 1955, and for 
the first 5 months of the year were 6 per cent above last 
year. 


Bank Debits outside New York City were up 1 per cent 
in May from April, 6 per cent from May 1955, and 10 per 
cent for the first 5 months of the year. 


Industrial Production as measured by the Federal Re- 
serve Board index was down 1 per cent in May from 
April, but was 3 per cent above May 1955, and for the 
first 5 months of the year was 5 per cent above last 
year. 


Electric Power Production was up 3 per cent in May 
from April, 13 per cent from May 1955, and for the 
first 5 months of the year was 15 per cent above last 
year. 

Bituminous Coal Production was up 12 per cent in May 


from April, 17 per cent from May 1955, and 18 per cent 
for the first 5 months of the year. 


Steel Production in May was 4 per cent below April, 
but was 2 per cent above May 1955, and for the first 5 
months of the year was 11 per cent above last year. The 
steel industry operated at 96 per cent of theoretical 
capacity in May. 


Construction Activity as measured by the value of con- 
tracts awarded was up 2 per cent in May from April, 13 
per cent from May 1955, and 13 per cent for the first 5 
months of the year. 


(Continued on page 2) 


The Trend of Business 


IN OHIO 


Bank Debits in 16 Ohio cities were up 1 per cent in 
May from April, 13 per cent from May 1955, and 16 per 
cent for the first 5 months of the year. 

Life Insurance Sales were up 4 per cent in May from 
April, 28 per cent from May 1955, and 22 per cent for 
the first 5 months of the year. 

Agricultural Income was up 4 per cent in May from 
April and was 8 per cent above May 1955, but for the 
first 5 months of the year was fractionally above last 
year. For the first 5 months of the year income from 
grains, dairy products and from poultry and eggs was 
up 3 per cent, 12 per cent, and 18 per cent, respectively; 
income from meat animals was down 12 per cent. 

Bituminous Coal Production was down 1 per cent in 
May from April but was 1 per cent above May 1955, and 
for the first 5 months of the year was 14 per cent above 
last year. 

Construction Activity as measured by the value of con- 
tracts awarded was down 14 per cent in May from April 
but was 5 per cent above May 1955, and for the first 5 
months of the year was 25 per cent above last year. 

Total Retail Sales were up 8 per cent in May from April, 
1 per cent from May 1955, and 1 per cent for the first 
5 months of the year. 

Department Store Sales were up 12 per cent in May 
from April, 9 per cent from May 1955, and 5 per cent for 
the first 5 months of the year. 

New Passenger Car Registrations in 53 counties were 
up fractionally in May from April but were 13 per cent 
below May 1955, and for the first 5 months of the year 
were 5 per cent below last year. 

New Truck Registrations in 50 counties were up 3 per 
cent in May from April but were 6 per cent below May 
1955. For the first 5 months of the year, however, regis- 
trations were 8 per cent above last year. 


Used Car Registrations in 43 counties were down frac- 
tionally in May from April and 4 per cent from May 1955. 
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(Continued from page 1) 
Total Retail Sales were up 7 per cent in May from 
April, were 4 per cent above May 1955, and for the 


first 5 months of the year were 4 per cent above last 
year. 


Department Store Sales in May were up 7 per cent 
from April, 4 per cent from May 1955, and 4 per 
cent for the first 5 months of the year. 


Commodity Prices at Wholesale in May were 1 per 
cent above April, 4 per cent above May 1955, and 
for the first 5 months of the year were 8 per cent 
above last year. 


Retail Food Prices were up 1 per cent in May from 
April but were fractionally below May 1955, and 
for the first 5 months of the year were 1 per cent 
below last year. 


FOOTNOTES FOR BULLETIN TABLES 


bd Begianing with Ge week ending May 28, 1955, the index was 
vised to elimina te electric power used by the Ato oe. = 
Gommnieaien. This has the effect of dropping the level of 
index about 10 points. 
Changes in number of failures ; *Figures in pe 


working days; sData cover county area; "Includes additions, 
alterations and repairs along with residential and non-residen- 
tial; ‘Less than 3 firms reporting; »Preliminary; ‘Revised; 
Weighted; *Less than 0.5% ;7More than 1,000% increase. 
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Reference 


<— U. S. 


Cuanos From 
Apr. Last Yuan 
ITEM 1956 | 1966 | 
May | May 5 
1956 1956 mos. 
from | from 1956 
Apr. May | from 
1956 1955 1965 
General Business 
Totals or Average Indexes for 
4 weeks Ended on Indicated Dates 
Bus. Activity™ 6-16-56 Comp. Norm. 206 207 — * 4 3° 
Fght. Carloadings" 6-16-56 ...Thous. 3,096 3,106 t x 1 6 
Com. Failures™ 6-16-56 .....Number 1,054 ,050 x 24 15 
Calendar Months 
Bank Debits (Excl. NYC)®* 1947-49 183 1832 +1 +6 +10 
Income (Seas. Adj. at An. Rates): 
Tot. Pers. Income Pay.'*-¢ Bil. Dol. 323 x 6 7 
Salaries and Wages Inc.*.¢ 223 223 x 7 8 
Non Agricultural 308 307 x 7 8 
Agr. (Cash f. Mktgs.)*%5 1935-39 b b b b bd 
Life 239 229 + 4 +15 
Steel Ind. Oper. Rate’. . Capacity 96 100 — 4— 9 
Employment and Pay Rolls 
No. -1947-49 105 1 3 
. bene 156 158 2 4 8 
Total erat (Nonagrie.) Thous. 57,999 57,603 t 1 4 4 
Total Unemployment“ ..... 2,580 564 1 4 —10 
Production 
Industrial Prod.” ..........1947-49 142 144 — 1 3 5 
Elec. Power Prod.” Mil. K.W.H. 49,086 47,489 3 13 15 
Bitum. Coal P: .....Thous. Tons 44,770 40,040 t 12 17 18 
Steel Prod. Av. Wkly. Thous. Tons 2,369 — 4 2 11 
Pig Iron Prod.”........Thous. Tons 6,921 6,925 — * 2 12 
Mach. Tools—Shipments™ . —_ Dol. 76.75 71.80 7 43 29 
Mach. Tools—New Orders” 86.05 79.30 t 9 25 51 
Construction (Value of Contracts Awarded—37 Eastern States) 
(3 Mos. Mov. 7-49 319 b b 
Total® ere | hous. Dol. 2.479.715 2, ri 497 + 2 13 13 
262 1,144,160 — 1 12 9 
identiaiss 9,421 821,549 — = 18 16 
Pub. Works and Utils.2- 531,092 455,788 + 17 19 20 
Distribution 
Retail Sales .............Mil. Dol. —— 15,029 t 7 t 4 t 4 
© Dept. Store Sales®..........1947-49 113 7 4 4 
Prices18 
* Wholesale Commod. Prices. -1947-49 114 114 1 t 4 t 3 
115 116 z 1 1 
Retail 111 110 —1 
CHANGE From 
June 20 | June15 | June 16 
Unit Last Last 
or Index 1966 1966 1964 | Month | Year 
Base Period Amt. | PerCt. 
Federal Reserve Banks” 3 
U.S. Gov. Securities ..Mil. Dol. 23,492 23,554 24,910 t 19%6 — = 
Member Bank Borrowings ” 752 837 137 — 10 
MemberBanks—Lead. Cities’® 
52,636 44,275 39,393 + 1,288 + 19 
Bus. & Agr. Loans and 
Open Mkt. Paper .. ” 28,9161 23,355 21,973 718 + 24 
Brok. & other Sec. Lns. ” 3,867 008 3,011 226 — 4 
Estate Loans ... ” 1,797 6,623 107 10 
ARS 0,850 8,988 1,743 140 21 
* Total 41,584 2,290 — 92 — 16 
* U.S. Gov. Obligations .. ” 27,055 32,842 34,058 — 27 — 18 
Demand Deposits ......  ” 56,905 57,726 166 t 1,90 — 1 
i= D Deposits ... OE 21,934 21,600 20,745 296 + 2 
oney? 
Money in 30,481 29,803 159 t 1 
Gold Stock. . 21,798 21,676 21,925 29 1 
arkets™ 
Stock An 420 Ind. Indez, 35-39 397 342 245 — + 16 
Rails 259 260 178 — * 
40 Util. 154 154 134 = 
__BondYld-Crp.Al+(Hgh.gr.) % 3.287 3.027 2.870 9 
[Rdicates series charted (page 2). For and footnot 


Level changed by 


October 5, 1955, reclassification. 


a 


Last 
Apr. Last Year 
ITEM 1956 | 1956 | MONTH 
May 5 
1956 1956 mos. 
Unit from | from | 1956 
or Index ® @ Apr. May | from 
Base Period 1956 1955 1955 
General Business 
* Bank Debits*. (16 cities) .. 198 
Commercial Failures® ..... mber 40 31 29 ft 21 35 
Liabilities'® Thous. Dol. 1,514 1,391 9 + 9 82 
Life Ins. Selss® .........00. 1947-49 "248 4 28 22 
Agr. Income*“—Total ...... 1935-39 283 272 a 8 x 
Meat Animals ........ 265 2722 3 — 56 
322 294 t 10 +19 +12 
411 370 ll 19 3 
175 181 — 8 17 18 
e Elec. Power Produc.?:? ..... 1947-49 222 227 — 8 13 30 
Bit. Coal Prod.#! 4 wks. Thous. Tons 3,063 3,101 — 1 1 
Construction (Value of Contracts Awarded)8 
* Total (3 Mos. Mov. Av.)....1947-49 b 435 b b b 
609 666 — 9 38 32 
Nonresidential* see 276 417 —34 — 25 1b 
Pub. Works & Utiis.?.. 304 241 +26 — 15 32 
Distribution 
Retail Sales*: 
All Lines¥ (1201)*....... 1947-49 144 133 8 t 1 ft 1 
All Lines¥-4 (1201)....... = 142 139 2 1 1 
All Lines¥:t (1201)....... e e —# 
Food (159) .........e0- oe 152 140 8 10 6 
Apparel (112. ......... =f 107 92 16 7 3 
Furniture (96) ........ ve 117 106 ll 2 6 
Bldg. Mat. & Hdwe. (282) ” 153 143 7 — 2 3 
Dept. Store Sales (30).. ” 118 105 12 tf 9 5 
Dyers’ & Cleaners’ Sales! (30) ” 164 122 34 16 6 
Passgr. Car Reg., New? (53cos.) ” 171 171 x —13 — 6 
Truck Reg., New? (50 cos. ). ape 2,891 2,805 3—6 +8 
Used Car. Reg. 2 (43 cos.) i“ 88,066 88,372 — * — 4 — 2 
Placements, Unemployment and Unemployment Compensation26 
Placements by O.S.E.S....... -No. 39,018 35,298 +11 — 5 + 71 
Reg. for Work with 0O.S.E.S.. 92,009 95,097 — 8 t 6 —18 
Total Benefit Pmts...... Thous. Dol. 5,324 6,004 — ll 17 —2 
Av. Receiving Benefits Wkly....No. 41,684 48,194 —14 — * —3l 
Wkly Benefits per Recipient.. “Dol. 31.16 31.638 — 1 ft 9 + 7 
Unemp. Comp. Fund...... Mil. Dol. 617 610 + 1 x b 
Employment, Pay Rolls and Hours Worked 
Number Employed®: 
e Total® (4833)* ............. 106 1077 — 1 + 2 
Manufacturing¥ (2403) 108 109 — 1 2 5 
Trade & Pub. (1665). lll + #* 3 3 
Construction (697) ......... 70 —18 —2 
Pay Rolls’: 
© 161 1464 — 2 t 4 9 
(2403) 171 1% — 8 5 12 
Trade & Pub. Util.¥ (1665) 159 168 +41 + 7 1 
Construction (697) ......... 99 7 —21 —U 
e Man-Hours—Mfzg. w (2395).. ” 109 + = + 6 
Wage Earner Mfg. 
Av. Hrs. Worked Wkly...Number 40.3 40.9 — 1—2 + 
Banking (4th Federal Reserve District)19 
CHANGE From 
June 20 | June15 | June 16 
1956 | 1955 | 1954 | ,bast | 
Unit Amt. | PerCt. 
Cleveland Fed. Reserve Bank $ % 
U.S. Gov. Securities Thous. Dol. 2,031,862 2,024,285 +23,077 + * 
Member Bank Borrowings ” 16,990 85,307 7,670 —57,770 — 80 
Member Banks—4th District 
¢ Total Loans ......... Mil. Dol. 3,341 2,770 2,404 + 60 + 21 
Bus. & Agr. Loan and 
Open Mkt. Pa: 2 1,612 1,310 1,263 16 + 2% 
Brok. & “Other Secur.” 
273 4 140 10 22 
Real Estate Loans * 135 640 524 3 15 
Other Loans - 722 592 510 18 22 
© Total Investments ” 2,850 3,259 3,349 + 23 —18 
U.S. Gov. Obligations * 2,287 2,621 2,761 29 — 15 
nd Deposits ” 4,168 4,110 942 248 1 
Time Deposits 1,741 1,697 11 1 


° 


hio Reference ata — | =|} 
Indicates series charted (pages 8, 4 or 5). For sources and footnotes, see page 2. 
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Business in Ohio 


OHIO EMPLOYEE GROSS EARNINGS? 


AREA May, 1956? April, 1956" 
(County) Weekly | Hourly | Weekly | Hourly 
$2.33 $90.57 $2.33 

an 2.21 88.72 2.22 


(617) 
eveland Met. 


Y town Met. Area’ 

all Other Counties (831) 85.07 2.12 87.03 2.13 
Total Ohio™ .. 

Trape AND Pus. Utiuities™ 


. 92. 2.24 93.42 
83.39 2.06 83. 2.07 

eee 89.08 94.56 
89.80 2.29 94.94 2.30 

eee 91.50 84 
97 2.37 99.28 2.48 


ecceces 87.98 2.18 89.31 2.18 
66.10 1.72 65.20 1.70 
69.19 1.72 66.37 1 
63.97 1, 61.87 1.65 
79.78 2. 76.53 1.94 
63.41 1.59 67.27 1.67 
12.07 1.70 69.86 1.69 
17.88 1.92 3.56 1 
61.12 1.62 59.36 1.61 

82 1.77 70.16 1.79 
8.70 1.79 40 1 
106.94 2.96 108.15 2.91 
-89 3.01 118.93 3. 
104.32 2.78 103.17 2.78 
106.35 3.13 4.86 3.13 
98.85 2.67 100.23 2. 

89 103.47 2.18 


100.42 2. 
ee 0.45 8. 113.14 3.00 
Youngstown (29) ...... 101.68 2.99 107.19 2.82 
All Other Counties (159) 98.82 2.72 99.46 2.67 
Total Ohio® .........| 102.94 2.92 108.09 2.91 
Aut INDUSTRIES” : 
Akron 82.73 2.15 82.83 2.16 
ton 2.09 83.35 
Cincinnati (677 17.30 1.92 76.12 1.91 
eland (1 87.61 2.17 24 2.17 
umbus ... 74.50 1.86 76.54 1, 
m (227) ‘ 83.99 2.12 86.79 2.18 
es 86.89 2.17 85.15 2.14 
Youngstown (105) ..... 80.15 2.14 07 1 
Other Counties (1392 80.50 2.03 82.00 2.05 
Total Ohio (4515).... 80.38 2.04 81.25 2.04 
® Covers p: 


roduction workers { 
® Cincinnati metropolitan area: 


working foremen. 
Hamilton County, Ohio, and 


Kenton and Campbell counties, Kentucky. Cleveland metro- 


Lake counties, Ohio. 


gstown Pp n area: 
counties, Ohio, and Mercer County, Pa. For data by industry 
classification see Labor Market Information, published month- 
by the Division of Research and Statistics of the Ohio 
jureau Ss Unemployment Compensation. 


® Covers all emp! 


except executives and other high-salaried 


emp. 
® Covers all eonstruction executives and other 
employees except 


NEW AUTOMOBILE REGISTRATIONS? 


8 MAJOR OHIO COUNTIES 


cen 
MAKE OF CAR May Apr. May May age 
1956 1956 1956 1956 of 

from | from | Total 

Apr. May | 5 mos. 

1956 1955 1956 

No. No. % 

5,422 5,224 4i— 4 
4,887 4,760 83 i— 5 22 
2,080 2,137 — 3 |— 28 10 
1,870 1,677 s 12 |— 22 8 
1,636 1,536 7 |— 22 8 
1,312 1,338 — 2 |— 33 7 
1,109 1,025 + 8 i+ 1 5 
1,011 1,064 |— 5 |— 82 5 
503 459 +10 |— 38 3 
459 404 t 14 |— 28 2 
Studebaker 176 172 2i;—17 1 
Lineota . 169 135 25 | + 45 1 
123 92 34 6 s 
110 111 — 57 1 
wagen...... 108 98 | +10 | +177 1 
Continental... .... 4 +3 + 
1 —100 | —100 
45 38 + 18 | + 15 
Total........ | 21,720 20,960 + 4|—116 100 
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Dayton (122) .... 125 E 
Dayton Met. Area 
| = 75 
Toledo (109)... 350 
Ohio (13 325 @an 325 
Akron (37) ..... om 300 | 
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Cincinnati (111) CONSTRUCTION 275 
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1 
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Number Employed, Pay Rollsjhd 


1947 1949 1951 1953 1955 1956 
Manufacturing Employment was down 1 per cent in May 1955, 
TOTAL MANUFACTURING from April but was 2 per cent above 1955, and for thesent 
200 first 5 months of the year was 4 per cent above last por 
& All but one of the 11 major manufacturing groups repo: ay 
176 '78 declines in May from April, and 6 of the groups declingb,. ¢ 
160 YY lA \ 1g9 +‘ {rom May 1955, but for the first 5 months of the year Tr 
but 2 groups reported increases. 
125 HOURS 125 Manufacturing Pay Rolls were down 38 per cent in - 
Fi 2 Rae from April, but were 5 per cent above May 1955, and fof®™4 | 
ls 
wo [Rom MPLOVYED 100 the first 5 months of the year were 12 per cent To 
7S | | | gg last year. All but one of the 11 major manufacturing 
GALS groups reported declines in May from April, but all byjthe } 
178 3: groups reported increases from May 1955, and all byjfrom 
* oe one group, increases for the first 5 months of the for 1 
180 TV ‘50 compared with last year. Co 
es | LRU SR tied 125 Man-Hours Worked in Manufacturing were down 3 perfron 
Lo | cent in May from April but were fractionally above May|5 m 
| | Lilitiiiiiis zs 
FOOD PRODUCTS = 
«175 1947-~49= 100 Cmanaa = 
150 INDUSTRIAL GROUP May | 5 
A 
100 
% % % 
10606 — 1 2 1 
Chemicals 10g — 1 — 1 1 
150 Products (199)........... 91 : 2 f 3 1 
Bakery 102 102 x 4 1 
Miscellaneous (155).......... 2 3 1 
125 Lumber Produets (107)......... — —8 1 
Furniture (42) 1 
Miscellaneous (65) .......... 
100 Machinery (539) 106 «1066 1 +11 
trical Mach., Apparatus 
and Supplies (128)......... 1 — 5 
75 Machine Tools (113)......... 112 110 2 t 19 
TTTTTTTTTTT] 200 Spec. Mach. & Appl. (284)...|| 106 108 — 2 
Metal Products (580).........., 101 102 —1 — 
175 175 Foundry Products and | 
Drop Forgings 104 #108 — 8 +2 + 
Pipes, Pumps, Valves and 
180 PAY 150 Plumbers’ Supplies (24)... @% = 
125 a} t 125 Sheet Metal Work (86)...----| 87 991 — 4 — 65 + 
Stelling: Mills (120) 128 1288 + + 
100 100 8 + + + 
75 1 Paper and Printing (264)...... 104 104 — * 4 
METAL PRODUCTS Printing and Publishing (48) 
nting an hing q 
=‘ Tires and Tu & 
(75 t 175 Miscellaneous (a7) 1038 «110 — 6 —l 
PAY ROLLS Stone, Clay, and Glass 
150 Products (148) ..........+. 101 1022 ~— 1 +41 
180 w Brick and Tile (55).......... 100 #101—i1—4 
A 109 #114 — 4 + 4 
125 ia | \A 125 Vitreous and Semi-Vitreous 
75 TITTTTTT 175 Street Railway ............ b b b 
150 + 150 rot. Trade & Pub. Utils. (1668). 111 111 8 
125 125 Trade (Bet, Whi.) (1272). ‘ 97 96 x 4 
| | | Transp. & Pub, Utils. (145)....] 111 112 — at 
100 olen l ne 77 6 +1 +6 + 
of number snd of pay rolls are basa on She. 
persons in 4,' 
1947 1949 195! 1953 1955 1956 man-hours. 


For sources and footnotes, see page 2. 


Ilshd Man-Hours in Ohio 


t in May 1955, and for the first 5 months of the year were 6 per 
. for thdcent above last year. All but one of the 11 major groups 
ast rted declines in May from April, and 7 groups, from 
ay 1955, but all except 3 groups reported increases 
or the first 5 months of the year. 


jonally in May from April, 3 per cent from May 1966, 

and f and 3 per cent for the first 5 months of the year. Pay 
. rolls were up 1 per cent in May from April, 7 per cent 
from May 1955, and 7 per cent for the first 5 months of 


for the first 5 months of the year. 
Construction Employment was down 3 per cent in May 


wn 3 perifrom April, 18 per cent from May 1955, and for the first 
Dove 5 months of the year was 12 per cent below last year. 
Pay Man-Hovurs® 

[ANGB =100 CHANGE 1947-49=100 CHANGE 
May 5 May 5 May 5 
1966 Apr, | 2986 | 1966 | mos. Ape. | 1956 | 1966 | mos. 
rom 1986 from | from | 1956 1956 | 1956 from | from | 1956 
May Apr. | May | from Apr. | May | from 
1955 wm | 1956 | 1955 | 1965 Pa @ | 1966 | 1955 | 1965 
%o % % % % % % % 
— 2 4 9 e — 2 3 
— 3 5 100 1122 — 8 + 6 
1463 — * 5 9} 108 109 —1—1 3 
3 135 2 8 12 90 88 2+ 3 q 
- 4 | 162 10 16 |} 107 105 t 5 
- 3 129 2 1 11 85 84 2 2 6 
- 3 18 — 2 4 8 83 a —2 — 2 3 
— 8 2 8 91 — 2 4 
- 8 2 + * 1 9 14 %—1—1 1 
- 11 im —s +16 110 1144— 3 +10 15 
Ss: it2 12 —1 8 
19 24 + 1 41 41} 185 1385 + * 30 29 
- 26 t 37 — 6 +29 39 |} 10 118 — 7 ¢ 16 23 
18 170 6 +12 : 22 106 113 6 9 16 
te 169 8 + 4 13 94 —:s — 3 5 
2 + + 2 +19]1110 185 —6 —2 +16 
-il - — § — 67 11 5 —10 
= 135 — & 84 so — 6 —21 —10 
- 6 + +838 82 86 5 —ll — 2 
7 + 28 4 

— & 1 — 32 
4 2 8 9}} 10 106 — 1 2 3 
3 144 7 12 10 96 1 x 2 
1 111 1 8 118 118 4 4 
3 ug — 3 6 9 — 2 1 4 
— 4 — 6 1 — 4 
+ 2 3 84 —3 
—1 — 1002 #112 — 7 
1 169 2 8 108 106 — 2 3 6 
134 — 2 5 86 88 2 
+ 4 2 —6 + 2 711128 #129 — 6 + 1 4 
— 1 8 11 84 2 5 
42 + 1 110 111 — 1 10 3 
21 —7 —17 — 17 — 2 
— 48 We 02 —7 — 8 
2 152 1 18 17 
4 143 * 7 8 89 89 x 2 2 
2 159 2 +7 + 119 117 1 3 
- —21 —11 e e — —2 — 16 
+ 6 + 1 +20 +21 7 —2 +S +12 
the Dersons in 4,823 firms; indexes of man-hours, the employment 
show reporting employment and pay rolls. Sewer sepert 
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AKRON 

Although manufacturing employment and pay 
rolls declined 1 per cent from April to May, total 
employment and pay rolls increased a fraction of 
1 per cent. Construction gains from April to May 
were 11 per cent in employment and 10 per cent in 
pay rolls. Compared with last May, all current 
employment and pay rolls were higher. In the first 
5 months of 1956, the only decrease from last year 
was in trade and public utilities employment. 

Retail sales in May were 10 per cent higher than 
sales in April and 1 per cent higher than sales in 
May last year. 

May bank debits were up 3 per cent over April 
debits and 9 per cent over May debits in 1955. 


CANTON 

Manufacturing employment in May dropped 1 
per cent from employment in April, but total em- 
ployment rose 1 per cent in the same period. Both 
manufacturing pay rolls and total pay rolls were 
a fraction of 1 per cent lower in May than in April. 
Compared with last year, the only decline was a 
fractional one in the May-to-May comparison of 
trade and public utilities employment. During the 
first 5 months of 1956, total employment was 7 per 
cent higher and total pay rolls were 15 per cent 
higher than last year. 

Retail sales of 34 stores reporting were 21 per 
cent higher in May than in April and 11 per cent 
higher than in May last year. 

Bank debits in May increased 5 per cent over 
April and 9 per cent over May 1955. 


CINCINNATI 

Both employment and pay rolls in manufacturing 
decreased 1 per cent from April to May, but total 
employment increased 1 per cent and total pay rolls 
decreased only fractionally from April. Largest 
per cent increases over last year occurred in con- 
struction employment and pay rolls. Gains in the 
first 5 months of 1956 in all industries were 2 per 
cent in employment and 7 per cent in pay rolls. 

May retail sales were 13 per cent above April 
sales and 5 per cent above May sales in 1955. 

Bank debits in May were 1 per cent greater than 
debits in April and 12 per cent greater than debits 
in May a year ago. 


CLEVELAND 

Disputes in the building trades caused sharp de- 
creases in construction employment and pay rolls 
in May—from both April 1956 and May 1955. How- 
ever, these decreases were counteracted by previous 
gains over year-ago figures, so that cumulative 
employment and pay rolls in construction were 13 
per cent and 15 per cent higher than in 1955. Man- 
ufacturing employment and pay rolls in May were 
down from the 2 earlier months, but for the year- 
to-date were up 2 per cent and 8 per cent. 

May retail sales dropped 1 per cent from April 
and 10 per cent from May last year. 

May bank debits were up 1 per cent from April 
debits and 14 per cent from debits in May 1955. 
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Number Employed?®:s: 


New Trucks 
* Bank Debits Index®t............1947-49 181 
Commercial Failures ..........Number 1 

Liabilities .....Thous. Dol. 3 
Permits”-t: Total®... 1947-49 197 


%o % %o 
Total® (243)* 105 + * 1 3 
98 — 1 4 
Trade & Pub. Utils. (111)*..... ” 120 1 1— 1 
Pay Rolls’: Total® (243)*...... ” 152 x 1 
Manufacturing (95)* .......... 143 | 4 8 
Trade & Pub. Utils. 172 3 5 5 
Construction (37)* ... wa 167 10 11 18 
(65)* 10 1 2 
Auto Registrations*§: New Cars Number 2,214 — 56 —16 — 6 
New Trucks — 211 12 2 6 
«Bank Debits Index®*............1947—49 217 3 9 15 
Failures™ ..........Number 4 4t Oot 3t 
Liabilities* .....Thous. Dol. 289 —651 — 29 
Indus. Power Consump. Index®-t + 1947-49 128 — 2 4 9 
Val. Bldg. Total®..... 281 49 
™ 238 — 34 14 
261 + 66 127 

CANTON 
Number Employed?®:s: 

Total” (187) ® 99 + 1 4 7 
100 — 1 5 9 
Trade & * 92 2— 1 
Pay Rolls®*: Total® (187)* 157 — +12 15 
«Manufacturing (90)* = 163 — * 12 17 
Trade & Pub. Utils. (Tall: = 134 + 1 7 8 
174 — 1 18 16 
Retail Salest€ (84)* 21 11 5 
Auto Registrations* €: New Cars Number 1,402 1=— 4 3 
ta 
— 2 — 2 5 

+ om 

+52 +38 + 
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Nonresiden: 449 
CINCINNATI 

Number Employed?:s: 

Manufacturing (342 99 
Trade & Pub. Utils. 75 
Pay Rolls**: Total® (726)*...... ” 144 
*Manufacturing (342) ......... ” 170 
Trade & Pub. Utils. (273)*..... ” 103 
Construction (111)* ........... ”™ 154 
Retail Sales: (125)" ........ 


-% 
Auto Registrations”, &: New Cars "Number 3,071 
New Trucks 342 
Retail Food Price Index™........1947-49 113 


+++) 


3 


| 
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*Bank Debits Index®t............1947-49 186 
Commercial Failures 5 
Liabilities® .....Thous. Dol. 142 
Val. Bldg. Permits: 108 
108 
Nonresidential ......... 192 
Oper. Rate” 4 Wis. Av. % Cap. 94 
CLEVELAND 

Number Employed®:£: 
Manufacturing 100 
Trade & Pub. U aan * 108 
Pay Rolls*€: Total¥ (1063)"..... ” 153 
*Manufacturing (619)* 153 
le & Pub. 164 
Construction (166 95 


Auto New Cars Number 


New Trucks 
Retail Food Price Index™....... 1947-59 109 
Failu: 10 
Lia bilities! ....-Thous. Dol. 485 
Bite. Permita! f: Total®... 1047-49 417 

Ind. Oper. Rate” & Wks. Av. % isis 96 
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* Indicates series charted (page 6). For sources and footnotes, see 


from 
Index Apr. May | from 
Base Period 1 1955 | 1955 
4 
COLUMBUS 
Num %o % 
1947-49 114 114 — = + 2 % 3 
nufacturing (128)* ......... 110 1122 — 2—1 2 
Trade & Pub. Utils. (159)*.. 120 x 4 4 
Construction (44)* 96 87 9 6 13 
Pay Rolls*¢: TotalW (331)*...... 169 171 — 1 5 q 
Manufacturing 17% #180 — 8 3 6 
Trade & Pub. Utils. (159)*..... 17% 8 8 
Construction (44)* 91 84 8 — 3 5 
Retail Sales+® (99)® % e 10 + 38 2 
Auto Registrations?:*: New Cars Number 2,586 2,293 —65 
New Trucks ” 216 250 —14 — 22 5 
Bank Debits Index*.* 198 1909 + 2 + 380 16 
Commercial Failures” .. 1 4— 3} — lt — & 
Liabilities 4 65660 —99 — 88 181 
Permits®®.t; Total! 380 157 +142 + 64 31 
1738 — 1 — 37 18 
978 67 + YF +410 50 
DAYTON 
Number Employed®€: 
1947-49 98 — 1 t 3 
Trade & Pui 91 92 — * 3 4 
98 8 + 18 55 4 
y lis®¢: Total® (243)*...... = 143 151 — 6 — 83 8 
e Manufacturing (124)* ......... . 144 1657 — 8 — 8 6 
Trade & Pub. Utils. (81)*...... = 148 «142 1 6 1 
Construction (38)* ............ 187 123 12 66 
Auto Registrations? *: New Cars Number 1,965 1,930 2—10 —171 
New Trucks ” 219 155 41 37 30 
++-1947-49 208 202 1 ll 1b 
.. Number 2 0 2t ot st 
Lia \Thous. Dol. 181 0 & 
Indus. Power en Index®.t --1947-49 167 174 — 4 — 8 + 
Val. Bldg. Permite®-*: Total®..... 181 114 568 —17 —38 
Residential ..... 150 80 88 —34 — 6 
Nonresidential 184 84 6 +31 
TOLEDO 
Number Employed®:t: 
Manufacturing (139)* ....... om 87 ss —1—8s8 —4 
Trade & Pub. Utils. (128)*..... 83 #1 
Construction (56)* ............ = 69 70 —1—1 —3 
Manufacturing (139)* ......... 188 —1 
Pub. Utils. (128)*..... 118 #4117 + «1 t 6 
Construction (56)* ...........- 91 4 2 6 
Retail Sales*® (62)* % e + 7 
Auto Registrations?*: New Cars Number 1,826 1,878 — 3 —238 —I15 
New Trucks 186 229 —19 —18 4 
Bank Debits Index®'........ +++-1947-$9 86175 2—1 
Failures® .......... 8 0 8t 6t 
Liabilities ..... Thous. Dol. 266 0 y 964 61 
Indus. Power Consump. Index*:t ..1947-49 179 179 = x 8 
Val. Bidg. Permits®.*: Total®..... ” 138 140 — 6 3 —ll 
166 208 —24 —36 
Nonresidentia! ..... 105 17 +36 +154 
YOUNGSTOWN 
umber 
1947-49 94 «98 1 3 1 
Manufacturing (31)* .......... 98 98 x 2 8 
Trade & Pub. Utils. (56)*...... - 93 92 % + & 6 
Construction (29)* ...........+. 55 48 
Pay Rolls®*: Totalw (116). 161 140 — 6 + 7 21 
Manufacturing 177 19% — 7 + & 23 
Trade & Pub. Utils. (56)*...... ” 141 187 + 8 + 16 uu 
Construction (29)* ..........+- 65 18 
Re Salests® %o e & 2 
Auto New Cars Number 1,076 900 1 
New Trucks ” 119 20 27 30 
¢ Bank Debits Index®t............ 1947-49 175 181 — 4 3 19 
Commercial Failures® .......... Number 0 0 o — It — 3 
Liabilities ..... Thous. Dol. 0 0 o —100 —% 
Indus. Power Consump. Index®: ..1947-49 148 185 9 17 4 
Val. Bldg. Pe rmits.t: Total®..... 364 344 6 45 49 
Nouresidential 184 189 — 8 33 +148 
Steel Ind. Oper. Rate” 4 Wks. Av. % Cap. 99 (89 o + 2 6 
© Indicates series charted (page 7). For sources and footnotes, see page 2. 
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COLUMBUS 

Employment and pay rolls in manufacturing 
dropped 2 per cent and 3 per cent, respectively, in 
May from April. Compared with last May, manufac- 
turing employment was 1 per cent lower this May, 
but manufacturing pay rolls were 3 per cent higher. 
In the first 5 months of 1956, manufacturing em- 
ployment and pay rolls were above 1955 levels, along 
with all other employment and pay rolls. 

Retail sales in May rose 10 per cent above sales 
in April and 3 per cent above sales in May 1955. 

May bank debits were 2 per cent higher than 
April debits and 30 per cent higher than May debits 
last year. 


DAYTON 

Manufacturing employment in May was 3 per cent 
below employment in April, but was fractionally 
higher than employment in May 1955. Manufactur- 
ing pay rolls in May were 8 per cent lower than pay 
rolls in both April 1956 and May 1955. In the first 
5 months of 1956, both employment and pay rolls 
in manufacturing were higher than in 1955. Current 
construction figures continued to show substantial 
increases over year-ago figures. 

Bank debits increased 1 per cent in May over 
April and 11 per cent over May 1955. 

Industrial power consumption in May dropped 4 
per cent below April consumption and 8 per cent 
below May consumption last year. 


TOLEDO 

With the exception of trade and public utilities 
pay rolls, employment and pay rolls in May were 
below April levels, with decreases ranging from less 
than 1 per cent to 4 per cent. May-to-May changes 
were more varied, lying between an increase of 4 
per cent in trade and public utilities pay rolls and 
a decrease of 8 per cent in manufacturing employ- 
ment. In the first 5 months of 1956, total employ- 
ment decreased 2 per cent, but total pay rolls 
increased 1 per cent. 

Increases of 7 per cent over April and 1 per cent 
over May 1955 occurred in May retail sales. 

May bank debits were 2 per cent higher than 
April debits, but were 1 per cent lower than May 
debits last year. 


YOUNGSTOWN 

Although the number of employees was up in May 
from April, pay rolls were down in both manufactur- 
ing and construction since fewer hours were worked 
in May. Compared with last May, the only decreases 
in current figures were in construction employment 
and pay rolls. During the first 5 months of 1956, 
construction employment alone decreased from year- 
ago figures. 

Sales of 75 retailers were 6 per cent higher in 
May than in April and were 1 per cent higher than 
in May 1955. 

Bank debits in May dropped 4 per cent from the 
April level, but were 3 per cent above the May 
level last year. 

Consumption of industrial power in May rose 9 
Per cent over April and 17 per cent over May last 
year. 
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CONSUMER CREDIT TRENDS 


The rise in March and April of consumer credit out- 
standing draws attention again to the size of consumer 
credit in relation to the total economy. 

The rise in April was about $425 billion and the total 
consumer credit outstanding at the end of April was 
nearly $36 billion. In the first 4 months of 1956, the 
volume of instalment credit extended actually exceeded 
the volume extended in the first 4 months of 1955 by 6.5 
per cent, and the amount repaid increased only 1.7 per 
cent. 

Evidently consumer credit outstanding will continue to 
rise in 1956, although not at the rapid rate of 1955. 

1955 Trends 

The rise in consumer credit outstanding during 1955 of 
course primarily reflected the record sales of new auto- 
mobiles—7,940,600 produced, some 7,500,000 sold to con- 
sumers. Thus automobile instalment credit outstanding 
increased 38.7 per cent in 1955 while total consumer credit 
increased 20.2 per cent. However, substantial increases 
occurred also in instalment credit for other purchases: 
“other consumer paper” (covering purchases of appli- 
ances, etc.) increased 13.5 per cent; and personal loans 
increased 15 per cent. 

During 1955, therefore, consumers added $6.1 billion 
to their short and intermediate term debt finance pur- 
chases of goods and services (other than homes). $3.9 
billion of the total addition was instalment debt on 
automobiles. 

1956 Trends 

On the assumption that the first 4 months of 1956, or 
April, 1956, is indicative of trends in credit to be ex- 
tended and repaid in the remaining months of the year, 
and with allowance for seasonal patterns, for the de- 
crease in new passenger automobile sales since March, 
and for the effect of the volume of credit outstanding on 
the volume of repayments, total consumer credit out- 
standing is estimated by the author to increase about $3.0 
billion in 1956, or an 8.2 per cent increase overall, to a 
total of $39.2 billion consumer credit outstanding by the 
end of 1956. The estimates are presented in the ac- 
companying table. 

The estimates for automobile paper indicate a decline 
from 1955 of 9.4 per cent in credit extended. Although 
sales of new passenger automobiles will probably finish 
the year with a decline of about 15 per cent from last year, 
financing of sales of used cars is an important part of 
automobile instalment credit volume, and used car sales 


are holding up. For example in April, 1956 sales finance 
companies financed 244,000 used cars, compared with 
196,000 new cars. Automobile credit repaid is estimated 
to increase about 14.2 per cent in 1956, due to the large 
borrowings in 1955. The net effect, therefore would be 
an addition of some $.8 billion to automobile credit out- 
standing. 


Consumer Credit in The Economy 

If consumer credit expands to $39.2 billion by the end of 
1956 it will amount to nearly 14 per cent of the total dis- 
posable personal income. Consumer credit has risen from 
7.5 per cent of income in 1929, to 10.3 per cent in 1939, to 
13.5 per cent in 1955. The increasing volume of consumer 
credit reflects a change in consumer buying habits which 
has probably been a necessary adjustment to the tech- 
nological advances in consumer goods and the greater use 
of income for mechanical aids and appliances. Consumer 
credit enables buyers who do not have substantial liquid 
capital to enjoy the benefits of relatively high priced 
durable goods now and for a period in the future by paying 
for them out of present income. 

At the same time, however, the continuous increase in 
the volume of consumer credit, both absolutely and rela- 
tive to income, has been an extra stimulus to sales over 
and above the growth in real income. As consumer credit 
covers a higher and significant portion of consumer pur- 
chases, the economy tends to become more vulnerable to 
recession, for not only is the extra sales stimulus cur- 
tailed when recession develops, but if conditions become 
severe the recession situation may be compounded by the 
effect on markets and prices of the distress sale of 
quantities of goods repossessed from consumers whose 
equities in the goods were small. 

This is not to suggest that the present vloume of con- 
sumer credit is too large, even though it may amount 
to 14 per cent of disposable income this year, or nearly 
twice the relative level it held in 1929. Historical stand- 
ards are probably of little significance in this connection. 
Just what the limits should be is a moot question for 
which no certain answers seem possible. 

The volume of consumer credit can be self-regulating 
if retailers and financial agencies recognize the increasing 
impact of consumer credit on the economy, and their re- 
sponsibility to maintain high standards of credit investi- 
gation, sensible minimums of down payment, and maxi- 
mum periods of payment that are properly related to the 
useful life of the product. —James C. Yocum 


CONSUMER CREDIT OUTSTANDING, AND EXTENDED AND REPAID, BY TYPE OF CREDIT, SELECTED YEARS, 1939-1956 


PER CENT CHANGE 
1989 1945 1950 1954 1955 1956 1956 (Estimated) IN OUTSTANDINGS 
ITEM April 1956 
(End of Year) a paid Change ing — er paid Change ing 1954 1955 1956 —_ 
Billion Dollars Per Cent 
Automobile Paper 1.5 mai ms 1 14.7 166 158 + 15.1] +887 +4104 +28 + 5.6 
" 2.5 14.5 22.5 37.2 81.7 5.4 27.9 283 38.2 35.4 2.5 30.4 24. 4 ‘ 9 
TOTAL CON- + 
SUMER CREDIT 12 6.7 20.8 30.1 +6.1 36.2 36.0 +80 392] +202 +18 —07 +82 
Disposable Per. Income | 70.4 187.6 206.1 254.8 269.3 277.0> 282.0 
Total Credit as 
Per Cent of Income 10.3 7.7 10.1 11.8 18.5 12.8 18.9 


Source: Federal Reserve Bulletin. 
(Total may not always equal sum of parts due to rouding.) 


+ $0.025 bililon. 
b First Quarter, at seasonally adjusted annual rate. 
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